AlphaClone

Introducing Mirror Portfolios

Put the power of active indexing
to work 1n your portfolio
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What 1s an active index?

Active indexes offer the benefits of index funds while still seeking to outperform
the overall market

AlphaClone

The best of both worlds.

Active Fund Index Fund
-Flexible o -Rules-based
-Risk-managed -Low cost
-Performance -Transparent
seeking -Liquid
-Tax efficient

e

2015 @ AlphaClone

Source: AlphaClone

e  Past performance is no guarantee of future returns. Please see important
AlphaCIOne disclosures at the end of this document. 2/9/17



Why should I consider active indexing?

Over the long term, active indexing has outperformed both the market and
traditional active funds

US Large Capitalization Stocks US Small Capitalization Stocks International Stocks
Annualized Returns, as of 1/31/2017 Annualized Retumns, as of 1/31/2017 Annualized Retumns, as of 1/31/2017

1Year 3 Year 5Year 10 Year 1 Year 3 Year 5Year 10 Year 1 Year 3 Year 5Year 10 Year

Active Passive Active | Active Passive Passive Active | Active | Active
Index 10.9% Index Index 7 3% 15.9% Index Index Index
31.0% - 15.4% 8.5% - o 4.6% 7.0% 4.5%
Passive | Active | Passive | Passive W Passive Passive | Passive ?Ifctllev:: Passive | Active | Active
20.1% 8.7% 14.1% 7.0% 33.5% 14.3% 0.9% 5.2% 0.8%
- (]
: Active : : : : : : : : :
Active Index Active | Active Active Active | Active Active | Active | Passive | Passive
18.8% 3.6% 12.5% 6.1% 30.6% 12.1% 6.6% 10.7% 0.6% 4.3% -1.7%
Active Index = AlphaClone Activist Manager Index Active Index = AlphaClone Small Cap Index Active Index = AlphaClone Intemational Index
(as 0f1.31.17 avg. portfolio market cap = $59B)  Active = Morningstar Small Blend Category (Ion.g only) . .
Active = Morningstar Large Blend Category Passive = Russell 2000 Active = Morningstar Foreign Large Category
Passive = S&P 500TR Passive = MSCI All Country World ex-US Index

disclosures at the end of this document.

Source: AlphaClone, Morningstar
® Past performance is no guarantee of future returns. Please see important
AlphaClone g ¢ P 20917 4



AlphaClone active index construction process

13F

0,

We analyze SEC 13-F filings to
learn how thousands of hedge

®

AAPL

We score the managers to
determine the most successful

®

We create investment strategies
from the stocks that are held

fund managers are invested. ones relative to the market. with the most conviction.
2015 AlphaClone
Source: AlphaClone
Alphaclone® Past performance is no guarantee of future returns. Please see important 2/0/17

disclosures at the end of this document.
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How can I use active indexing in my portfolio?

Use active indexes to diversify your investment style exposure while avoiding
the inefficiency and high fees of traditional active funds.

Mirror Portfolio Objective

Diversify across investment styles.

AlphaClone Active Indexes
Rules-based, tax efficient,
transparent, liquid

Traditional Indexes High Active-Share
Low cost, broad Adaptive, alpha-seeking
exposure

® Equity (60%)

7% Fixed Income (30%)

Real Assets (10%)

Source: AlphaClone
® Past performance is no guarantee of future returns. Please see important
AlphaClone ; ; P 2/9/17

disclosures at the end of this document.



Allocating to active indexes can improve your
portfolio’s long-term results

AlphaClone Mirror Portfolio vs Traditional Index Portfolio (Passive)
Total Returns; Rebalanced Annually; 12/2016 through 1/2017

100%

PERFORMANCE Mirror Passive . .
B Mirror ~ Passive Only
as of 1.31.17 AnnRtrn  AnnRtrn
80% 1-YEAR 14.8% 13.6%
’ 3-YEAR 4.50% 5.22%
5-YEAR 7.91% 7.38%
60% 10-YEAR 6.22% 5.10%
40%
20%
0 /\M ,
Ded-06 Dec-16
-20%
Weights SPY IWM VTV ACWX /Nele¢ ALFAIndex ALFSIndex ALFIIndex ALFD Index PDIIX
Mirror 7.5% 7.5% 7.5% 7.5% 20.0% 7.5% 7.5% 7.5% 7.5% 20.0%
Passive 15% 15% 15% 15% 40% - - - - -

Source: AlphaClone. Results are theoretical and for illustrative purposes only.
e  Returns are shown net of fund expenses but gross of advisor management fee.
AlphaCIOne Please see important disclosures section at the end of this document. 2317



AlphaClone’s Mirror Portfolio service makes it
easy to get started

Discover. Build. Implement and track.

We use the latest technology to help you Using exchange-traded funds and mutual We'll then implement your portfolio,
identify your risk tolerance relative to your funds, we'll build an AlphaClone Mirror rebalancing at least annually to stay tax-
investment objectives. The first step takes Portfolio that aligns with your risk tolerance efficient.

five minutes — try it now. and investment priorities.

Source: AlphaClone

® Past performance is no guarantee of future returns. Please see important
AlphaClone g : ° 2/9/17

disclosures at the end of this document.



Please visit

http://alphaclone.com/portfolios Qu
to view answers to these

questions.

Some questions (and answers) about AlphaClone Mirror Portfolios

How are you different from other automated investment services?
What are your account management fees for AlphaClone Portfolios?
Do you use AlphaClone affiliated funds when building portfolios?
How do I open an investment account?

Who can open an investment account?

Do I get online access to my investment accounts?

How do I access my account statements and reporting?

Is there a minimum investment requirement to open an account?

Where will my funds be held?

AlphaClone 2/9/17
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Important Disclosures



Important Disclosures

AlphaClone, Inc,, is registered as an investment adviser with the United States Securities and Exchange Commission (SEC). Registration does not
constitute an endorsement of the firm by the SEC nor does it indicate that the Adviser has attained a particular level of skill or ability. Investors should
consider a strategy's investment objectives, risks, charges and expenses carefully before investing. The strategy is subject to management risk and an
investor’s return and principal value of investment may fluctuate, so that an investment, when liquidated, may be worth more or less than their original
investment. AlphaClone, Inc., (“AlphaClone” or the “Adviser”) Active Indexes are rules-based investment strategies that rely on institutional investor SEC
disclosures as a primary source of information. AlphaClone makes no representation or warranty as to the completeness of that information. Overall
market risk, including volatility, may affect the value of the individual instruments in which the strategy invests. No current or prospective client should
assume future performance of any specific investment strategy will be profitable or equal to past performance levels. All investment strategies have the
potential for profit or loss. Changes in investment strategies, contributions or withdrawals may cause the performance results of your portfolio to differ
materially from the reported composite performance. Different types of investments involve varying degrees of risk, and there can be no assurance that
any specific investment will either be suitable or profitable for a client’s investment portfolio. Historical performance results for market indices generally do
not reflect the deduction of transaction and/or custodial charges or the deduction of an investment-management fee, the incurrence of which would have
the effect of decreasing historical performance results. Economic factors, market conditions and investment strategies will affect the performance of any
portfolio and there are no assurances that it will match or outperform any particular benchmark. The S&P 500 Total Return Index is the total return version
of the S&P 500 Index which includes the effects of reinvested dividends. The S&P 500 Index is a capitalization-weighted index of 500 stocks designed to
measure performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing all major industries. The
Russell 2000 Index is an index measuring the performance of approximately 2,000 small-cap companies in the Russell 3000 Index, which is made up of
3,000 of the biggest U.S. stocks. The Russell 2000 serves as a benchmark for small-cap stocks in the United States. The MSCI All Country World Index Ex-
US is a capitalization-weighted index that tracks international equities. The index serves as a benchmark for foreign equities. The investment strategies

and types of securities held by the relevant comparison indices may be substantially different from the investment strategy and the types of securities held
by any AlphaClone strategy.

The AlphaClone Hedge Fund Downside Hedged Index (ALPHACLN) is an index of high conviction equity holdings derived from hedge fund public
disclosures and selected by AlphaClone. ALPHACLN was launched in October 11, 2011 and is calculated by Solactive. The AlphaClone International
Downside Hedged Index (ALFIIX) is an index of high conviction ADR holdings derived from hedge fund public disclosures and selected by

AlphaClone. ALFIIX was launched on November 5, 2015 and is calculated by Solactive. The AlphaClone Value Manager Index (ALFVIX) is an index of high
convicton holdings derived from the public disclosures of value-oriented managers selected by AlphaClone. ALFVIX was launched on September 1,2016
and is calculated by AlphaClone, Inc.. The AlphaClone Small Cap Index is an index of high conviction small capitalization stocks derived from hedge fund
public disclosures and selected by AlphaClone. ALFSIX was launched on September 1, 2016 and is calculated by AlphaClone, Inc. Index calculation
methodology can be obtained by downloading the respective indexes' guidelines document or by contacting AlphaClone, Inc. Index performance is
presented for general information purposes only. Index performance that is prior to the date each index was launched relates only to a hypothetical model
of past performance. Performance does not relate to any asset management products based on any of our indexes. No allowance has been made for
trading costs or management fees which would reduce investment performance. Actual results may differ. In addition to any separate account fee earned
by AlphaClone for management a separate account, the firm earns a fee from exchange traded funds (ETFs) that track the above indexes.

AlphaClone 2/9/17




Important Disclosures (cont.)

The performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value will
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance information quoted. The performance quoted reflects the reinvestment of dividends and capital gains, is net of expenses and, where
applicable, does not reflect the maximum sales charge of 5.75%. Such a fee, if taken into consideration, will reduce the performance quoted above.

Investors should consider the investment objectives, risks, charges and expenses of the investment company carefully before investing. The prospectus
and, if available, the summary prospectus contain this and other important information about the investment company. Request a prospectus from the
offering institution or your financial representative. Read carefully before investing.

Investments in this report are subject to market risk, including the possible loss of principal. It should be assumed that investments listed in this report are
not FDIC insured. The value of the portfolio will fluctuate with the value of the underlying securities. Investors should consider an investment’s investment
objective, risks, charges, and expenses carefully before investing. In the case of mutual funds and ETFs (Exchange Traded Funds) a prospectus is available
which contains this and other important information and should be read carefully before investing. Diversification does not ensure a profit and may not
protect against loss in declining markets.

In addition to the normal risks associated with investing, Investments in smaller companies typically exhibit higher volatility as do investments that do not
have significant volume; international investments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in
generally accepted accounting principles or from economic or political instability in other nations; emerging markets involve heightened risks related to the
same factors, as well as increased volatility and lower trading volume; bonds and bond funds will decrease in value as interest rates rise and are subject to

credit risk, which refers to the possibility that the debt issuers may not be able to make principal and interest payments or may have their debt downgraded
by ratings agencies.

Mutual funds may contain sales charges, expenses, management fees, and breakpoint discounts (quantity discounts); which vary from mutual fund to
mutual fund. Therefore, you should discuss these issues with your financial representative and review each mutual fund’s prospectus and statement of
additional information to get the specific information regarding the charges and breakpoint discounts associated with a particular mutual fund. Please see
the mutual fund prospectus and statement of additional information for details about sales charges, expenses, management fees, discount programs

(rights of accumulation, letter of intent, breakpoint discounts, etc). A mutual fund's total expense ratio is shown as provided by a third party vendor and may
or may not contain fee waivers or expense reimbursements that may be in effect for the fund. Please refer to the fee table in the fund’s prospectus.
ETFs trade like a stock, and ETFs may trade for less than their net asset value. See prospectus for details.

Investing often generates tax consequences which are not incorporated in this report.

This report is to be used for illustration and discussion purposes only. Please review the underlying assumptions carefully. Past performance is no
guarantee of future results and principal values fluctuate with changing market conditions.

AlphaClone 2/9/17



